
The Methods of
A Wall Street Veteran

/f
Are Effective Because

/ The veteran has learned the ins and outs, the whva and/ wherefore, ot t,nance. Skill ha, been developedThe veteran no longer depends upon tip« ant* «.wiaterlinformation. Ho possesses baste knowMg-, of fundamentale and keen insight into technical conditions. -

How Make These Methods Yours?
The old way, by experience alone, ¡a .i0w< lt involves
many losses As Henry Claws says, men have usuallvhad one toot in the grave before they learn how to make
money.

The Surer. More Effective Way Is Open to You
It secures you the sound knowledge, the trained financialskill which you need. This plan is systematic, well or¬ganized, interesting It will get detinite benefits for vou-while you are still youn< to enjoy them.
You should not fall to send for "Your Financial Skill,"the tree booklet whrch describes this plan and service.

AMERICAN INSTITUTE OF FINANCE
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Curb Oil Shares
Give Wav Under

Selling Pressure
Simias Petroleum and Inter¬

national Lose Part of Ad¬
vance Scored on Friday

Oil stocks were under pressure 0:1
1e Curb yesterday and losses of sev-

eial points were sustained by sonic ofthe more active issues, wiping ou', n
port loti of tho ground gained on the
swift ascent ot Friday.Simms Petroleum and InternationalPetroleum both sold off sharply after
early firmness. Island Oil and Transpon
was weak on the announcement thatthe big well which is reported to have
been shut down by order of the Car-'
ranza government In .Mexico is owned
by this company. Houston Oil declined
to 155.
The industrial list was relatively in¬

active, (.leñera! Motors when issued
stock was strong, advancing from
34!*j to 36 and closing at 35Vi. Amer-
can Safety Razor held firm around 17'r.

Transactions yesterday were ;is fol¬
lows :

Industrials
Open. High. Low. I .-.-'.

\ Reduc ,1 50Vá ¿0 r.O«
3«>0 ' \lun Mfu ¦:.. 35 35 ?..-|
K 1 An La-Fr Kn. I.'!1 1 :: '¦ I.'! IS

\ni Safe Ra :.. IT1 1T. ¿ ''¦[>. ';'¦
;.¦.,, »Bv-Ani T coup 25"g 26?g 25Tj 26Jk80 »Car T. .v I' :'. :'. 2
'¦ G« n A phall .112 2' ; 11! 112
10 *d pref. 170 170 170 17"

5000 *Gen Mot wi. '¿''4. 3« 34Vá ¦'.''ï5Ö0 Grape-Ola 1 * 1 "** n>) l3a
do pref. 17g 17s !Tä iT,20 ?Hondee Mi's IS 4Í 47

-,.,. »Heyden Chem. .'¦"<, 6 ."1 "¿> 7':l<.
10 Hupp Mot Car. 1 < ', .> ~* i!5, i?;10 Indian Pad 'J 1:.. 20 20

»Kay '"1 Gas \ 2»,« 2'.¿16 " *Locom n iv i. 25 25 '.',{'-\ 2".
200 »L iew Inc.. S0',¡ 21 Vj 3 :.. 31 ¦«.1200 Marconi <*f Am Big «'. 4 .«ji¿ 61,-400 »Mercer Motora .".J'-. 36*~ 34V4 3G1

2500 Mont Ward... 40 40 39*.i 3!«U
. No An P £ P. O» 5 t't '!"j

"Patchog-P w i 40 40 4" 40
3500 Perfection Tire -Vj, 5 !'¿ I".

'Ph Morris. S:_- SU S\¡¡ <v *

00 «Rep Rubber... 4% 4'1* 4:;s~ 4eg100 *R«x)t & Vand. .V.'. 5-1 ',-. 54 54 v¿Spicer Mfg.. 100 100 100 100
»Stanwood Rub. 18*»i 1!« 185¿ 19

". 00 Sub Boat. 15 15'«. 4'.. 15
i. Unit Profit Sh. :'3j 2»9 2V¿ -'4400 »x; Rpt Ft Can. IS'-. 18>.¿ IS IS
I.i: S ¡1 Sp Tool 27«. IT'. 27" -7'
r, "' L'SU&H.. 2T< ::Ts L't'i 2Js1000 U S Steamship. :; ;4 .",'."g 3v¿ í'.7*
"il 1. Plct Prod. 16 Hi 16 16
00 *V '-', aud !' 'J" 20 20 20

Warren Broi. 71 7¡ 71 71
in »W Rock Wal ¦*' s;: $K S',¿

Standard Oils
0 »Angla-Am Oil 30 32 30 32
.Ohio Oil Co. 375« 37 375

¦- Oil \ .1 720 720
»Std Oil N Y.. 14 6 4 14

Other Oils
0 »Alliance O & R 16 16'i 16 16 :..25.1 »Allied Oil -S .- \ ¦.'.

100 »Atnalg Roy '¦, M8 1 n810 10 »Associated Oil. " 2 2 :.'
..." «Poone Oil T 7 6'2 6"-¿." 0 »Bos-Mex Oil. :" .> 1\'t 2Í, 2',i0 IBos-Wyo Oil. 98 98 96 97
(00 Brazos Oil C. 25 25 24Va 25

2400 Burkn Van C O :; 2 !'. 2% ?¦"..500 »Carib Svnd 52 52 51A; 52
Cities Serv C. 42 ¦;;', (2 42-»g150(1 "Cosden ¿Co.. 9 '.'« 9 !»

no »Gushing Pet 3 '., ;:', 3 3'8300 ' Dominion Oil. 33 33'i 33 33'4
-!.i'.esne Oil.. 10?i 1" I07>6770 Engineers Pet.. ''., 13n l's Is,
»Eôincr O & G \i \ ',

3000 »Federal Oil 4>,¿ 4V¿ 4'g -I'*0 »Giililand Oi!. 49 49«;S 4S\ 49';,
"do pf . 99'i r''"

; :.:.'». í>í« 1,2' »0 »Gienrock Oil ¦".'«. 3«"g 3*i ."';B»GufTey-Gil O.. 35 L 3tí 35 35
7800 "1! 'in" !' of I). 33 36 33 36

»Houston Oil. 156»; 1>:\ '5 15
100 »Hugh«« Pet i"' '."'¦ !" ;¦'

2500 »Internat Pet.. 7'.:- 72*-j t<''r\ 69:li
I0«'i0 *ln\ ;!,. ¡ble Oil. 35 36 35 36
.'Isld oil & Tr. r.-.g r.'i ."¦'% :s.

Ii i0 Livingston Oil. ':;n 2U 2»i 2^300 »Maracaibo Oil. 2eVi 2Gi..j 2(.'i 2t.':;
2000 »Merrill OilC. 19«¿ H"- 19 19>*

" Met Petro 3 3 '..7u Ï
200 Mex-Panueo.. 19Vá H»lá ¦* a 19'á

,0 »Midwest Ref.. 166 170 10ü 170
700 »Nat Oil & P... 7"¿ 7"', 7 'v 7

.

I«! No \-r: Oil. 555
.Omar O&O. n !' t "\ 9 !««4

:, 00 «-Pennok Oil .. S *í ',. S S'
inoo «Phillips Peí v-;i.. 8t S2».¿ 83\¿
... ".! 'Prod Ä Ref. 9 \ 9«i :< ;« !'7«
600 »Red Rock Oil. '.¦... Tj I'i O-i

i0 Rickard Tex. .¦ '¦' Ha 2
00 R'.an Pet 1-1* «"s

5000 tSalt Ck Prod. 40-j11 in Scciuoyah O&R. :;i
100« »Skelly Oil. 12 I23. 12 12]í
ion ' Simms Pel 71 'i i 68i>:_

.lo rts. v:^ S'y :\ S»i
So State» Cons. : i

lio Sp« ncer Pet. "> ;k ISTá IST4 *¦ *
10 .Stanton Oil. sj ?i !j t

!.-..- Chief. .41 M'a 4 ! I > ¦..
LOO »Texas f.« v. i. 58'4 5S[4 58^ 58 ¿

Ti opicí Oil. 21 21 '.y .'¦'¦;.
ni Tex-Raiig l'.vK I1 1:

.Te ;on Oil & 1-1 ',
'. 10 braman Oil " ;i '- s ¡. '- -\

\~<< »l'nit Tex Pete 's I f\ -, I «-ilino \ uican Oil 6' ti ¦:>.. i.,
1 luo »Victoria Oil 't i -4 t10 »W Eagle O&R 24 24 21

i0 White Oil. ... ;7 s v 46 ¦:. 17
v. yo Cons. 35 10 35 10'

m '"Y" (»1! «S- «: ", ¡*. ,*,
Mining Stocks

Ooen. High Low Last
Maska-Br C M » !, 1 .Jfi 1 .,300 Am Hond M Cp : >. 2>s 2«<a 2»,.
Vmerica Min. till
Arizona Sllv, \:\ 2 \

r00 " 'Ulanta ...'¦' 21-. :;
Belcher Dun. 30 3 28 30

1000 *Belch«r Kiapi 48 B0 47 40
I OU Big Ledge 'a 'a -"» :,1700 »-¡"Booth . 5 5 4 5

Host. & Mont. 70 7 6S 70
2500 * 'Caledonia 31 21 30 31
100 Canada Copper 1-*» 1 .;, 1 .'¦, 1 ,:.

4250 »CandelaVia Sil '\i. % «j \00 »Carson Hill G 34»a 36 34«.j ;:.".!ti«)0 »tCashboy 7 ," C 7
10 Cons Vir Sin 6'j »'.\ 6'i 6Vj

1200 Cresson ton- «.'. :'', -*, 2 2's
7000 Divide K\t<*n : . ! ,", 2
31 ¦' ¡;; Salvador Si! ::'¦* 3 -, 3- .. :;.,

Kurekn Cr M. ', ».', ¦', l-4
:>«)«J ¡¦Eurel a Holly 74 71 71 7!
Ot) »Forty-nine M. 2Vs -\¿i 2% 2ag

500 »Gadsden Cop. r.'.j 2>j 2'j '.'1-_.
1700 «tGold /.one D. 4L» 42 I" 41
500 »Golden Oi.ti*. i Vt 1:4 I It*

KSOO »tGoldfield Cons 12 12 11 12
.1 IGoldfield De« 13 13 U 12'^
L'700 .tGoldfield Merg »4 S»4 3 3'v
. Great Bend. 3 3 "

Ml Heela Mining.. 3 .. 3T8 3 3i¡
.. ¡1 rJim Butler 21 2122

Jumbo K ¡ten i> ti ". 6
...i -Kewanas .,'...,

k,,.. ".. 11 13 *
il » «M. k ..- Chief 30 ¡n .<" 10
."" v'" Min; '?. ;. ;:'' ¦'¦¦'..i y *(.. *l< n \ alley 2\ '-' '

":¦ '* M 21 21 21 M
,1. . MacNani Min th 50 16 50

4.;", 10*:

sfi]. » i ipen 11 '. h. I ow. Last.
« .'m' Mm-M M I.'il ¦¦' :'- "5

McKin-Dar '" ".-. 'A 103s
i0 MipisainB Min. !-'r« 1'JTi 13

s R, ier-Group M ¦'<¦ A 1.4
P neca Copper P ¦.- -.- l5'-¿

l«i ii *>!-., Dol M.
'¦""i Silv K of Ail/. '- '_ -"¦.

,"fl Si l< llr. 1" 1- !" 12
¦. *¦ Silver Pick.

h »So \m <; ,v i* :
Staml Silv I. .. '¦
*i Sue v.-- Min. "' :
. I - Helniotu. . <

*.opah ::, ¦» >¦', IN '-\
'I onol »!. K -.' .' -i U s ;
? l'onopali Min "i ': -: :':,

i'.-MIflJniteil liastcrn P.» .¦

.!*¦ V S Com M. '" !" '"

'i Unity Gold M. '- s "s '¦ s .- -

v¡c ri (an), : : v

:<>|| VVesl End Con ", .. I »s ' .
'.. m \\ ii Caps Min '' !* S'-.. S

id \V C f. .'
'.'. i- t Min... : S T?

0 "Y ik m t; Ai. '¦' % tí -r':j >i

Ronds
Open. Ilijfh. T.ow Last.

- killed Packers 6s. 78 T-'j 77'-. 7*S'..
*C C C & s: l. Us '23 S7 vs 87 ST
.Can Gvt G'-js. '20. :¦".< '.:.- '.::'.. n:iTH
.Gvt of Swollen 6s.. 8r'!i 90"a SM, 90«ó
Inter R T 7s. : :: '..- 73ij 7L",-3 7::

'Russian Gvt .r.'^3... '.'_' 2 '-- "«
.Russian Gvt tî'^s... 22 25 22 'i
.suis? Gvt GVa«. 89 s:' S'i 89

.Unlisted. +Sell canta per share.

Delaware, l.ackawanna «X
Western

November gross. .86,140,294 Dec. $': .".;.-.
Bal. .if'- in .- - 1.029,37 lei .; |.6i <
¦- oper income 1,089,486 1)-,-. 381,097
Eleven «nos. gr_Ü5,616,901 Inc. ?. 7 S K. i, » s
Bal arter taxes.. 11,079,88« Dec 3,956,060Nut ope;-, income. .10,698,881 Dec, 4 518.273

Lehigli Valley Railroa<l
November groas $6,706,82.1 Dec. 694,776Bal. «f!»r taxes 175,180 Dec. GO'
Net oper. Incom?.. 288.116 Pec 5 1 *>.R:lfiEleven «nos- gr 59 'j85.6a9 Dec
Bal. niter uii« '. 3,489.023 Der î.fiîl <

opc-r. income 1.580.1; 1 Dec " T .' i

Pennsylvania Eastern Lines
November pro,-» »38.928 103 Dec.86,049,31 ?

¦¦ | ifter tartos . 6,260,719 Inc. 7,699 Of-:Vet op->i deficit 7.îlS.f':«8 Im* ~-<;s^..
- d. m '45 *51 i.671 Im 11.í ":i

,- - laxes '....¦. «i i D i «

N'i( up"i income 10,185,876 Dei 9,233,1!

The Day's Bond Market
T. S. Government

Transad ¡«int
Yield,

Sale». Percent
Liberty ."',». 1947. $2:'7."»o :<>¦"'

do Ut 4«, 1947.7,000 I. IN
do :'d 4«, 194'.:. BO.OOU 4.67
do 1st |t4s, inn. MI.OnO l 6«)
do 2d i\a, 1942. .1.U.M..«'<»n SG
<lo ."«i 4'tri 19'.'S :: 066.000 5.02
do Uli 4YI«. 1938. 5,724.000 4.89

Victory 4\m, 1923. 1,4151,000 6.00
«to 3:»i«, 1923. 346.000 4.00

Quotations
Net

High. I-ow- East. Chge.Liberty 3Ws. 99.41 99.10 99.44 -f .20
do "Ist 4s. 93.00 92.90 93.00
do 2d 4s. 91.70 91.68 91.70 -
do 1st 4i.4s_ 93.36 9:i.20 93.20 ..02
do 2d 4'4s_ 91.70 91.62 91.66 ..08
do 3d 4'4s_ 04.12 93.90 93.94 +.08do 4th 4 is 91.7<1 91.Go 91.68 +.02Victory 4«¿s .... 99.70 'J9.10 9!».60 +.60do S-Ji« . 99.60 99.46 99.Gu +.34

Rid and Asked Quotations
Y«-terda>. Friday.
Closing CiosingLiberty loans

-'¦¦s. 1947 . '.<> t0-,i ;!;-> :.o 99.24ft7j99.l0
1st -i-, 1947. 93.00fti'93.20 92.50#92.702d Is. 1942. DL60<r$91.80 91.60f^!91.801st 4'4->, 1947.... 93.20@93.40 93.22(à;93.30
2d 4 «is, 194 2.... 9l.00(g9l 64 91.B0@01.64
3d 4i4a, 1P28.. 93.90(n93.94 93.S0(<*93.86
4th4'-,«i. 1938.. .91.li4fri9l.68 91.30^91.66Vir 4Bis l'«-1::... 99.40'tt 99.00 99.10(j$99.22do 3\s, 1923... 99.40(íí99.60 99.l0frf,99.30

} re-\var issues :

2n roí-, 'lid.1 <*in ;, imi- no t-r 0¦"¦ '*!
2s coup, '30.100 CïlOO'.s |Ó0 ií 100V4
's ret;-. '46. SO (rt 92

"

S'.1 'a 92
.,.¦ coup. '46. S'.' Ct, 02 89 (n 92
's reg, '25.1<V, .r,f )(,,; ;.,.. r-i 10G Vi
4» coup. '25.105'AC« 10G1 105» ¦¦<i l'06>,4
2s Pan. c. '36... 99.-£<?!;100V¿ 991 .«(¦ i nn<4
2? Tan, r. '36... 9! -fit t o«> \ 99'-sor 10014
2s l'an. c. '38... 9!' l-i-r no ; pu m.! 00 :4
2s Pan, r. '38... !>'..'": fil 00 U 99Vb#l ¦".«
3s l'an. reg. 3S>ï<<ï 90Í's 8RV"''" -,;l
3s Pan, coup. .. $8U.(a ;»'¦'- S81 ¦'</ 90 j
Phii 4s, '34. 92 m 06

'

92 <9> ç>"
do 4s, '35. .92 Ut 9Í 92 (à f'"

do 4.-,. 'ut!. 92 ut 96 92 (it 9C
D C 'i 33. '65. '.'V @ 97 <<\
Foreign Govt. and Municipal Bonds

Interest to be Added-
Ki.I Asked

Anglo-French Extern 5s, 1*20.. 95*i '-'.-1%
Argentine Intern Gs, 1945. 72 ~.-:
Canada, Dom of. ."is. 1921. 97 '¦» 97 ¦:

do 1926 . 92'i '.¦-'¦ '-
do 1931 . PI '« !'I Tb

Chinese Gv Iln Kug Ry 5s, 1951 tSr'« 191--
Cuba Extern 5s, 1941. 90", 91 "¿

do Extern 5s, »er A, 1949_ 85 86
do Extern 4'<i-s, 1949. 1 ;4 75%

Dominican Rep Gs, 1958. s;
City of Lyons iô-yr 6s. 1934... 925« 52%
City of Marseilles 15-yr 6s. 1934 92% 92%
f'ttv of Bordeaux lñ-v-r (!s, !" 1 02-s " i
City of Ta,-is 6s, 1921. 92% 93
,1hp Go\ ¦!'¦.-. sterling In, 192G. 80 -. 872*á

do !js, üd ser, 1925. 7" 82 » 5
do 4s sterlinK In. 1931. 67 70

City of Tokio '¦¦¦. 1952. M
r k c, ]', ft ;.-¦ ;.' ¦-. 1921.. 0,".i 95
do 3-yr 51 -.«. 1922. 95li 953.i
do LO-yr 5%s. 1929. 947a '.'.". ls
do 20-yr ;".; -s, 1937. 86% S7

Mes Extern sfrl "¦¦. of '99, 191 -. 10 1 "%
do Extern gold 4s of '04, 1954 ¡ I 1

U*;ilesi
Anglo-French Gs .lap stir: loan Is
100,000. 95,", 1.000
318,000. 95*-, do '¦ i'i an tmp100,000. 95/, G.OuO. 61
100.000 '»'¦"; V K of Gl Britain
|i 0,000 '¦"¦¦", -r. 1921
21,000 95V G.f.95

; :--.,. t«5A 3,000. .94 %15.000 95V> '.P47*..). 95% 5,i 00.96
Chinese Ry os do 5Vis 1922

i.""".40 .000.95%City of Bordeaux 6s do 5: -a 1929
2.000. ¦' .000. 95 -

City of Paris 6s ),000. SI5
1,000. 93 2,000.94*4Dor; Canada 5s 1921 do .'.: s 1937

0..9714 8 000.86!ádo Gs ' 920 9.000. ^7
G.000. 93«4 29,000. .. .".">"-

do 5s 1931 S.00Ó. 88%7,000 91 "3 I."""""1 86%
Jap 1st aer 4; .« 1.000. "K".

10,000. ...'.. 82'-:; 1.000. 86 a
dn English stmp 17,000 ST...
10.000. 80%
5.000. SI

Railways, Oilier Corporations
Alaska Gold M 6» Interboro-"Met 4'-'.s

ser B5.000."in",1,000 4 do cl i'- of depo ;it
Am Cotton Oil 5« 10.000 17%1,000. 84 10. 16%Am T ft T <-v ion |5*<5 000. 98*4 50.000 16

do col ' 000 ",.-'.

000. 79*4 16. ''

,000 80 80,000. 16'
8.000. '. '"1 !i ¡erboro I: T rfg 5i
S.OO '. 80 10.0.00 52
:.ooo ;'.' ..-¦ 000

12.01)0 7914 :¦.<¦¦". 52

10.000.. SI~á '"''"' -'
.¡no » in ino

do col Is 20 00:.:

2,000... 77'-. 000. :<¦:,
A rmour Co -c 1,000 521

1,1 i0. ...T. 81-^ i.noo ..; -

G f""'. 7.000 52
\ T ft S F gci 4s ''.-ni" ¦,]',

3 000. 79»4 " 000
1,000. 80!4 ri.ooo. si*;
G.OOO S! "ion. :.¦]
3.O00. >."", 7.000. 52 .,

do .-îiii 4s stamped 13.0nO. 51 1
i'.P', K C rt S 4 M 4s

1.000 r,9 s-, 10. 64*?i.000 69 Kansas City So 8s
¡0,000.. 69' 1 .non.... r,.« *_«Vil C L 1st un 1 « 4. «00 55
IG.óOú 80 do 5s

no

do f- ft 7-' '« IKan City Tern: 4a
G.000. 70 ' 000.73'

Ball ft O tern C? Lehisb V or Pa 4s
10 orín.. sv, r: 000.70
"' !»0 Lorlilard Co 7i
J.OOO. 4,000.10"

do rfg 5s Manhattan Rv 4s
0,000 t'-O' , 00. 58'
s 000 iioi j in agi.

60"s Mid ale Sleel 5s
61 n 10, S2TÍ

12,000 ..v .,:.,. 8314
12 000. B01..JIM S- }. ft S S M 4b

-, 000 601 [000.S!
5.000. 60 M K ft T 1st 4-

.j,; .1,.iT ._;,..ip-i. 'p -

:.,-.; Mo !'.¦¦...':.- eren 4.--

Halt. A () cvt 4'...s
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New Curb Market Members
K II. McCormick, chainv.au of rho

New York Curb Market Association, an¬

nounced yesterday that at a meeting
of the board 01 representatives the fol-

lo-wing l,n<! been elected members of
tin' association

S. B. CI api:,, of S. B. C lapin ft Co.:

G (org« ''- !''-' v"'- of Provost Bros. S.

Co.; F. T, Richardson, of Van Emburgli
ft Atterburv; William !.. Hallaban, o:'
Taylor, Batea ft Co.; Benjamin \V.
I.oe.b, of Sutrb Bros, ft Co.; Walter 11.
Sykes jr., of Post & Flagg; Adwin A.
ritrong. of Harris, Win-throp & Co.;
Tilomas T, Barr jr., of Barr & Scbnieli
"cer; Philip ,1. Fjevi, of Miller ft Co.;
Wallace M. Woddell, of O. J. Brand Á

Co.; Claud W. Peters, of Hayden, Stone
ft- Co.; Rector K. Fox, at Barbour <&
Co.; Burnett R. Ruggles, of Fahne-
stock & Co.; Morton Wollman, of W. J.
Wollman & Co.: Robert D. Wrenn, of
Wrenn Bros. Si Co., and Herbert I. Fos¬
ter iv Co.

Financial item*
Cos and Iron National Bank has boen

iteil transfer «gent ar..1 regli-tra
the stoc'.-: of the Columbian Emerald Syn¬
dicate, L,td

T. B. Hotter, formerly Associated with
.!>.... Humble Oil and Refining Company,
has b¦¦«it elected president of the Fens-
land Oil puny

n ;> »II. 1! Gallnger ft Co
unlisted sei unties department to den
-f.-. Us, hon Is e nd ni os J 1' Dick
v be aasoi lated with the Ann.

'V.ia.: ''unstable and Kenneth !.

Fleming have formed ths firm of Con-
stab!- À-. Fleming, with 0ffi<-es at 71 Bioad-
W»y, ¡o conduct a g-ineral brokerago bus.-
nosa In inveitmant s;-;urlt!»s.

Minn.. St. Paul £ Sault Ste
Marie

Voiember g--oss '3.847.1 Inr ;.«;;-
ria .,..; ia> .-.. -,r,£ :,;.;, i-, 10. IS
*..- oper ii on 42.330 Inc t>: r.

_¦ ins 'i--.. In. 919,ST1
i.i ¦..-¦ | - -» 7 i ..¦ [pr i.-
Net op Income.. S.452,565 Ino, £,486,446

Investment Information
In this department The Tribune "-illthrow tho light of euch information

<i« ia at its command on the invest¬
ment problème of it» readers. Theutmost rare is nted. in the compila¬tion and presentation of such in-formation and tee believe it. to be de-pendable. Put. tve wish especially to
emphasize to our readers the factthat new developments of mich im-
porta nee as to greatly change tho I
status of a security are constantlytaking place. Therefore, as a matterof Self-protection, the investor shouldmake it a point to keep in close touchwith the affairs of the, companieswhose securities he has purchasedand with general developments bear¬ing upon the valve of such securities.Constant watchfulness is the bestsafeguard the investor can possiblyhave.

Questions of general interest toinventors will be ansivered i thiscolumn, in. which, ease only initialswill he Ueed. Others will be an¬
swered by mail. Addreec all in¬quiries, inclosing a stamped, ad¬dressed envelope to Financial Editor,J he Tribune, lo,', Nassau Street, NewYork City.

Peltjohn Pure Products CompanyQuestion 1 rmi interested in th" nfferinq0 treasury slock of tlm Pettijohn Pureroducts Company. Can yon give me anyinformation regarding this company? Do
you think this is a KOod investment?.E.

Answer Lest you might he under
some misapprehension, wo want tomake the fact clear that this companyhas nothing whatever to do with the'manufacture »'id sale of the breakfastfood which for many year:' ha« been sold
m a package having a nicture of a biggrizzly bear on it. It «Joes control theformulas and processes for manufac-turinc several other cerea! productswhich have been developed by the same
man who put the original brand Petti¬john breakfast food on the market.These products, according to Frank S.
Lyon, vice-president, of the company.
are being turned out at tho rate ofabout '1,000 cases a day, and the claim
is made that the company, «which
Started operations two years' ago last
month, now has about 3,500 active ac-
counts on its books. The plant at Min¬
neapolis admittedly is of a temporaryconstruction and does not representmuch in the way of assets. The latter
apparently consist principally of for¬
mulas, ¡rood will and prospective earn¬
ings. In view of »he fact that tho com¬
pany is offering its stock at 52 a share,
or double its par value, it would seem
thai the stock is in the highly specu¬la' ivc class.

Sinclair Consolidated Oil
'>i"<fh.n.1 would like to have some in¬

formation on Sinclair Consolidated <->o. 1
have 50 ¿hares at 51, also U. S. Smeltingami Refining, 50 .iiarf at 73. also 50 shar«*s
Tobacco Products Company, at 37.- .1. If. W.

answer Sinclair Consolidated is a
well managed oil property with vast in¬
terests in Kansas. Oklahoma, Texas,
Louisiana, Kentucky, Tennessee and
(.anuda. In Mexico tho company owns
oil and gas lease? on about 152.500
acres. But a large part of this acre¬
age is undeveloped. It has concessions
in ('.'esta Pica and Panama, which con¬
tinue for fifty and forty years, respec¬
tively. It also owns 11,000 acres of coal
land in Illinois and real estate in many-
towns, upon which are located its re¬
fineries. It has 2,-143 miles of trunk
and gathering lines, till up to date in
every respect; five oceangoing tank
ships, barges and tugs, and operates a
considerable river ana harbor fleet. As
of September 23, 1919, the producing
subsidaries were interested in L.763 oil
wells, «">t> gas wells and 135 drilling
wells, and were producing about 40,000
barrels ¡> day. The potential production
is greatly in execs; of this figure if nil
wells are operated fully, one Mexican
well alone, it is estimated, being capa¬
ble of producing ¡n excess of 75,000
barrels a day. Tee net income :'<>" the
year ended June 30, 1919, was $8,631.-
644, without provision, for depreciation,
amortization and Federal taxes. The
United States Smelting, Penning and
Mining Company owns large coal prop¬
erties, «id to cot,tail' 123,000,000 'ons.
It has large interests in mining claims
in l "culi. Missouri and Nevada. Its pro¬
duction for 1918 was 20,350,37S pounds
of copper, 90,567,485 pounds of lead.
18,771,684 pounds of /.inc. 15,337,465
ounces of silver. 137,315 ounces of gold
and 1.272,081 tons of coal Its average
annual' earnings for ten years were

equal to 17.40 per cent on the preferred
stock and, after deducting 7 per cent
preferred dividends, 11.41 per cent on
the common stock. For nine months or
1919 indicated earnings were at the
annual rate of 20 per cent on the
Si 7.555.750 common stock. On Septem¬
ber 25, 1919, the quarterly dividend was
increased to 3 per cent, or si..50 a

share. The Tobacco Products Export
Company was formed in February, 1919,
with 265.000 shares of stock, of no par
value. The slock was offered to stock¬
holders of the Tobacco Produit:' Com¬
pany ;'.'. Í10 a -iiaro. The company will
lake over all the foreign business of the
latter company. After its earning
power has been f.emonstratcd ;« more
intelligent opinion may he formed in
regard to the company as an invest¬
ment.

Metropolitan 5 to 50 Cents Stores
Question ! would be thankful for infor¬

mation concerning the Metropolitan 5 to 10
Cents Storç3. of which I bought some shares
from H. W, Dubriskie Í- Co., broker-, in the
Singer Building. Do yon think tlv* pri.-.»
naid for tho preferred at 100 and common ;it
30 fair? P. C. P.
Answer This concern is now oper¬

ating more than 100 chain stores in
various sections of the country, over

twenty of them.being located in New
York Slate. Latest reports show that
the company's sales have altóos', dou¬
bled this year. The profits last year
were in excess of the preferred divi¬
dend requirements by a liberal margin
The promoters of the company, how¬
ever, have shown a great «leal of energy
in capitalizing hoth present and pros-
pective earning.*; by the sale of new
stock.

Difference in British Bonds
Question Will '¦ u kindly give me your

judgment concerning the relativ.' merits of
the Britifh 5 per cent National Loan and
the British t per cent Victory Loan'.' I
note thai the latter is redeemable at par
through a cumulative sinking fund by means
of annual drawings beginning September i.
1920. If this mci'iiä that the date of ma¬

turity ¡: in doubt for any particular bond,
would not such a bond be a somewhat un-

desirable Investment? L W. II.
Answer The British governm nt I

per cent Victory Loan, we understand,
represents an issue of about L'S5,000
000. Beginning September '. 1920, an¬

nual drawings of about 2'3 per cent of
the issue will be made at par through
a cumulative sinking fund. The specu¬
lative feature lies in the uncertainty
as to just when one's bonds will be
drawn. Also there is the speculative
feature regarding sterling exchange, so
far as American holders are concerned.
The 5 per cent national war loans, one
of which is repayable at 102 per cent

on October 1. 1922, and the other at
105 per cent on October 1, 1027, do not
have the speculative feature of the -1
per cent loan i except tho exchange
feature i. We do not say the former
issue is undesirable; it simply has the
lottery feature The 5 per cent loans
are mere in the nature of pure invesl
ment "¦

Russian Bond«»
Question Russian govet-nment '.'-.¦ and

«v nev rent bonds are now -<d!ing or quoted
at around '-" to »0 What Is yout opinion
a? lu the ultimate tafetj of principal and

irtcrest of these Issues? Which Issue -would
you prefer or are both o-iual In investment
value'.' Do you consider that either had any
Imes ment velue? If »o, would you con¬
sider the risk greater (|lnn .(,(. average of
speculative oil stocks?- B. M. F.
Answer The Russian 5'* and 6'a

por cent bonds were issued by the Im¬
perial govornmont. This government
no longer exists, and the present gov-
eminent Iras repudiated theso issues.
If a stable form of government is es-
tablished in Russia, one friendly to the
Allied powers, an attempt might bo
made to pay these loans, secured in a
friendly country. The principal of the
two issues amounts to $75,000.000. The
only hope, therefore is that the pres¬
ent government will be overthrown and
a substantial, though possibly less
"modern," form of government estab¬
lished Thero is little choice between
the two issue?. We should say that
the risktts no greater than in purchas¬
ing many oil stocks.

City of Paris Bonds
Question- Will you kindly g'.ve me your

opinion of Boston and Montana, which hat
just arrived at the production stage'' town
P00 shares, which I have b«-ld for a lorn:
time. Would you kindly k¡v>- n.e your opin-i-"i ti.*- ¡o the future of the company? Also
please advise as to the City of Pari* .", percení bonds, with bonus feature. They have
been 'ery hi?!-.!'* recommended to me. i>ut 1
would prefer your view on them. Please ex¬
plain how. if you were fortúnale to hold one
drawn with a bonus, you would be avare of
the fact. Are they negotiable? It. H. W.
Answer- It would appear that Bos¬

ton and Montana should profit by the
more activo copper market. This com¬
pany lias started shipment of ore to
.he international Smelter at Salt Lake
and returns are expected sonic time in.
January. Development work is beingrushed. Shipments are of high grade
ore. The bonds you refer to are the
City of Paris 5 per cents, issue of 191Ü.
authorized 1,500,000,000 francs 500
francs each secured or. the genera! rev¬
enue of Cue city and redeemable by
six drawings per annum over a period
of sixty years. The 5 per cent coupon
will be subject to payment of taxation
in France, the net revenue being there¬
fore 4 francs 60 centimes per 100
francs. Thers is, In addition, an op¬
portunity for enhancement through the
bonus and exchange features. Up to
1921 no bonds are redeemable tinder
200 per cent of their face value. After
1921 part of the bonds will be paid off
at par and the balance at. par plus.
premiums ranging up to 1,000,000
francs. At the October drawing each
year the first nunv'ber falling out of
the cylinder containing ail the num¬
bers will be redeemed by the city, with
a bonus of 1.000,000 francs. At the re¬
maining live drawings each year the
first bond drawn -,\ i I be redeemed with
a bonus of 200,000 franc*. Beside*
these large bonuses 2.600 other bonds!
will be redeemed each, yea»- at pre¬
miums varying from 1.000 francs up
to 100,000 franc;, including several
bonuses of 50,000 francs, 10,000 francs
and ô,000 francs The issue was a

great success. All bonds are coupon
and the drawings are published, and
arrangements have been made for their
publica! ion here.

In the Same Class
Questiot Will you kindly ad-.i^e which of

the two stocks offers the safer investment,
New Vori-: Central Railroad or Pennsylvania
names of four or five cood preferred stocks
nat íes t feu- er five good preferred stocks
.vhich will ;. ir-ld n-it, le-- than 6 per cent on
Ihe investment, as well as the names of
some bonds, and state whichln your opin¬
ion, offer the safer investment, preferred
Btocks or bonds? .It, P. S.
Answer.Neither N'ejv York Central

nor Pennsylvania offers a safe invest¬
ment at present. Neither is actually
earning its dividend. But both have
long dividend records, and in normal
times have been rather substantial se¬
curities. So much depends upon the
legislation to be enacted by Congress
;hat. it would be unwise to attempt to
forecast ¡he future of these two com¬
panies. We believe that in the final
analysis, however, the railroads will
obtain a square deal and that these
two stocks offer a good speculative in¬
vestment. There appears to be littie
to choose between them, although
Pennsylvania stock is more widely
held. The following stocks yield over
6 per cení: United States Steel pre¬
ferred, < entrai Leather preferred.
Standard Oil of New Jersey preferred.
National Lead preferred and Ameri¬
can Car and Foundry preferred. The
following bonds yield over 6 percent:
Wilson ¿- Co. first G per cent. Inter¬
national Mercantile Marine collateral
nu-1 6 per cent, New Ycrk Dock-first
per l'en!, ar.d Chesapeake & Ohio gen¬

eral -I1-, per cent. All of these securi¬
ties show :i substantial margin over
dividends or interest ai present, and.
while it would requin a rat 1.er detailed
analysis in each ease in order to clas¬
sify them, investments selected from
the list may, in our opinion, be con¬
sidered good. Some preferred stocks
arc safer than many ¡irst mortgagebond-. Extreme care should therefore
be exercised in selecting one's invest-

Picrce-Arrow Common
Q '...m have several shares of Pierce-

.Vrrovf common, which 1 purchased around
$'.«0. While 1 know thai -ame is more or le--s
speculative, I would like any information re¬
garding present eamiiiK-i and future pros¬
pecta, or. In fact, any information you have
at your disposal..W. ,'-
Answer.Current carvings of Pierce-

Arrow are running- at ta rate of about
$5.70 on the common rlV'k. The com¬
pany's prospects appear' promising, al¬
though there has hec-n so much specu¬lation in the stock that it probably has
been selling above its real value. Sev¬
eral stories were current regarding
buying ú'i- control which may hâve ac¬
counted for the bidding up o' the -tock.
although nothing eventuated in that re-
spec'.

Much Interested in Slocks
Question. notice that in ail comments

- the railroad situation it -.i conceded that
ii' Congress enacts favorable legislation the
railrouds will benefit. !.¦ it not so that a
great many of the railroads are not earning
their dividends, but through governmental
control their dividends are guaranteed '.' If
thi; i- so will it not be thai when they as¬
sume their own management the... will be
bandicapped until their earning power i.- in¬
creased? I presume tlii* means the spending
ci' ia'f-:«- amount of money, with a con-e-
sponding decrea ¦. in the price of the s'.-.-'
h least fur the time being. Would you
kindly advise what two railroads would be
good buys fron-, a conservative standpoint?
D.) you presume the coppers have discounted
the situation that is existing at the present,
lime'' Would it be a good thing to buy
copper stocks no\» for n, long pull? If so.
would you mention at least two? I< Wabash
common too speculative for any comment?
I- City Service pr-rerred a good investment li
Is Coca-Cola a good speculation ?.W. I.. 1'.
Answer..Most of the railroads of

the country are failing at the present
time to earn t h o r* dividends. The gov¬
ernment does not guarantee dividends
in any case. It took a three-year aver¬
age of net earnings and was willing to
sign contracts with the various roads
or. that basis. The payment of divi¬
dends rests entirely with the various
boards of directors. Undoubtedly large
sums, of money will have to be spent by
the carriers, and '.'ne only way in
which funds can be secured is te dem¬
ónstrate, by legislation and the grant¬
ing of increased freight tates, that the
policy of the government is to give the
roads a square deal. Then the securi¬
ties of railroad companies will in all
probability become more attractive
than at present. Union Pacific, Chesa¬
peake & Oiii". Southern Pacific and
Atchison are a' present earning more
thnru or nearly as much as. the governmen* guarantee. Pern Martyiette is
earning nor« and, having been recently
reorganized. ".-'1' pro .¦ to He a »ysi^m
of merit. I'he copper stocks, from their

Irecent action, would appear to have
more or less discounted the depressed
condition of the metal market, but
their position is still too speculative
for us to name any specific i'sues for a
purchase. Wnbash common may join
in whatever advance would take place
in the general raihoad ¡ist, but the
stock appears to be far from dividend?.
Cities Service preferred is entitled to n
good investment rating. Coca-Cola's
earnings are said to be very larg". and
with prohibition an actual fact the pro¬duction is said to bo fast increasing.

Anglo-American Oil
Question Would you please (tive me what

information you have on Anglo-Amei ¡car
Oil and National Transit (Standard Oil
stocks)? I have geventy shares National
Transit, original ro«t $45 v-r share. Have
b«e:i advises! to buy (omr < more, and als«
soma Anglo-American. Th< National 'Irans:'
stock I have been carrying for about five
years. Would you advise n widow to invest
about $15,000 in either of above? She owns
a like amount in Libert; bonds. L. H.

Answer-- Anglo-American Oil, which
does tho largest business in the I'nited
Kingdom, ha? shown large earning
power over a period of years. Its man¬

agement is efficient. a;;d while the
stock is m«)re or less speculative, it is
attractive in a way ot¡ account of its
large yield. National Transit, a for¬
mer Standard Oil subsidiary, showed
earnings for 1918 equal to ?:>.18 a share
on its $6.362,500 capital stock. The
company pays regular dividends of $1 a

year, and this year has declared, in ad¬
dition, a dividend of ?'2. Th~ niaicin
over dividends is hardly sufficient to
warrant the slock being placed in the
investment class. We do not think
that either stock is the kind for the
investment of funds for one who is de¬
pendent upon the income therefrom.

Ajax Oil.Midvale Steel
Question Would you advi»e buying \-nr.

Oil? What can you say for Midvale Steel?
H. L. V.
Answer.The present production of

Ajax Oil is said to be 6,000 barrels a
day. Tho eompanv was formed in July,
1919. It began paying dividends in Sep¬
tember on the class "A" shares. The
total capital is $4,300,000. We cannot
tell whether it is a good buy and we
do not advise regarding speculative se¬
curities. Midvale Steel offers an at¬
tractive yield at present prices and
earnings are said to be ample to car.*
for dividends. The stock moves with
the general list in a speculative way.

Holding for Back Dividends
Question .Will you kindly inform me if

the government has signed a contract with
the Missouri Pacific Railroad Company cov¬
ering its yearly rental*. If not, when is i-
expected to be signed? Will this contract.
when signed, allow for » dividend on the
preferred «took? I understand that the pre¬
ferred stock carried with it dividends cumu¬
lative from July 1. 1 SIS, and I am there¬
fore holding my preferred stock, expecting
to obtain back dividends. Would you ad¬
vise holding stock for this dividend?.J. O. E.
Answer.The Missouri Pacific Rail¬

road has not signed a contract with the
government. No indication has been
given when a contract will be signed.But the road does receive 90 per cent
of the standard return based on the
three years to June 30, 1917. This
amount just about covers the 5 per cent
on the preferred stock, but the actual
earnings are far below the standard
return, and it would appear doubtful
if the directors will declare dividends
on the preferred stock tinder present
conditions. This stock is cumulative
from June 30. 1918, a? you state. Be¬
fore the roads were taken over by lh°
government the preferred stock showed
12.4!' per cent earned. So much <!«.-
pends upon future legislation that the
whole matter is a great speculation.
Wo believe that the roads, in the lact
analysis, will get a square deal, and
as Missouri Pacific is a great systemthe preferred stock would seem to 'nave
possibilities.

Associated Pharmacists. Inc.
Question As a reader of your paper I

would like to know about Associated Pha--
nisrists. Inc. stock. ! am allowed to buyonly -00 share«, and the salesman Days it
i-, a co-operative stock and has possibilities
to make money. Ile offers ii «. $1 25 a
share, to b<* paid out in four monthly ii
.bailment?. Your advice and early eplywould be appreciated eery much. Is ii true
that $200 invested in Ke:a!l Drug Stores
Flock fiftein years a".o is worth SS1.000
now '.' S P.
Answer- Don't buy stock in any con¬

cern on the assumption that because
other companies engaged in the ai e
line of business have made a i>;e: suc¬
cess the one you go into will be equallyfortunate. The Associated Pharmacists,
Inc.. is working on the theory that :'y
people in any community to vh«
has sold stock will be instrumental in
increasing sales of its products by cal1
ing for them at the drug store with
which they trade. An inquirj from
your druggist as to how much his sales
of these products have increased a= the
result of purchases made by customers
who own the stock uiigi:' help ou to
judge better of its merits.

Republic Rubber Corporation
Question own ,00u -> are Repul

Rubber stock. .-.: 84«. 1 have uf late
been able to get any information a
company, and «*-üuI<! inquire whether you .
g.-.y me your opinion as to thi lossibilities
of this concern. !.".. K.
Answer It. seems best to wait

the Republic Rubber Corporation isa
an income state-merit covering opera¬
tions for tiie year now drawing Lo a
close before trying to form any opinioi
regarding the common stoi k.
pany is said to have do.m bettei tl
year, but whether dividend pro
foí common stockholders have bright¬
ened a n ',' can not he determ ne«:! al thi:
time.

Odd-Lot Dealers
Question An acquaintance ;xu .> ai

o a commission brola "Se! S P
11'J'j." It opened "1 500 ¦«. -' _. I0U
at : -, is the usl
or Stock Exchange rules, customs, prece¬
dents or «*thl t" dein lid .. .II
Or is it true that odd loi specialists have
become so powerful thai they a:v a law
unto themselves and can either report or
no1 report any trade, as they pica-. ^
theh dec ion upon th lu
tion of their »hee's at «he moment? There
are possibly several millions of hona fide
odd-lot investors in the countrj who would
welcome an outside impartial ve diet u h
............. I'ribui

11. F.
Answer- Much depends upou the na¬

ture of the opening of a stock. If the
opening is wild the odd lot br ¦..¦ fi
quently will not put stock in or take
stock on the basis of 100 -.'nares sold
in an excited market. The Stock Ex¬
change has no ruh ¦¦ regai ling
brokers. They are in reality not brok
ers at all; they are dealers. They
cliarge.no commission, b M buy from
and sell to broker-'. Eacl odd
couse makes :'¦ own term* uoon which
it will traue. The Stock Exchange has
nothing to do with it. The brokerage
house which accepted the order to ell
25 shares of Southern Pacific should
take the matter up with the house to
which they gave the or«ler and ascer¬
tain what the circumstances were.

Allied Oil
Question I have a lo: of Allied Oil stock

¦on New York Curb) bought at $1.25 a
share. The stock i« now selling around '."'
cents a »hare. What is your opinion of this
stock?.,!. A. W.
Answer.It is very difficult to give an

opinion on the average oil company.The Allied Oil Company stock was float¬
ed at a time when speculation in oil
was rife,and many who purchased I at
high iigur»:. now desir« '- ¦¦ \«. he
its prospect are. «\lmo« -,
¦" gaged r c*ftj sivel
of oil are very speculative :'

panj is no exception. Its pro p ..

id to bo bright. It would appear that
talizat on is ratl r out of pro-

lortion to what the company has, but
hat doe? not necessarily mean *¦..»' its
arning power is ti"; good The com¬
pany ha - de\ clopi
earned out. diould resu orably
Perhaps if the -»çneral market develop»
more strengt!-, this stock "¦ move
along with the liet, but that '¦«¦ some¬
thing for the future to demonstrate.

Planninjt to fnre = t $10.000
Question .-no.t'y after Ute fir*l of 8

year I ¦. pi.-. invest a fund or appro-.
mate!;- Safety ¡a be ma lered
primarily although it i* my d«.>*«rocur«
th" hig offered undei r-f-i' mar-
kcl e*amdiiions. \m United
Rtates Steel preferred and tad State»
I; ubbe r I t preferred ; siv« it»'

rtirage <
.- -.-; can

they 1 M
. At the pi ne the fol-

their mar.-
agemi ¦¦. e r appear to
ifforgi lortun it ies for
one wh a keep in touch v.-

affairs; I States Steel preferred,
United State ¿;.'.¦>¦.- preferred, Cen¬
tral Leather preferred. Virginia-Caro-
.na Chemical preferred, Railway Steel
Spring preferri I. National Lead pre¬ferred, Standard Oil of '. -v Jersey
preferred Republic teel pre¬ferred. Amei icai pi eferred,
American Car and Foundry preferredand American VVo< .- erred. The
Straus- mortgage cert licates have
,;,>-, ,.v mel with de ¦'¦ ult, Tl e bo
are not listed, bul «c do sve il
would i""1 difficult to find a market for
them.

Not Up to <>'d Form
Q .;<*.- ion '"--a o gi e n it"imerican Telephone and I'elegraph a:-1:> liman Cotnpanj stoc at prese pfor an in estmen From 1 -I theyhave been ¡rood <i> u'e.-- paj r docks aiprices seem very i ompa ed with p»

q .oiation« and in compa to othe-
stocks. there any reason why they a:-»
not as high a.- others? O.- any reason whythey should no- contin le to he good divi¬dend payers and eventually rise to their oldquotations ?.K. C
Answer. American Telephone and

Telegraph stock .¦ 9.97 per cenr
earned 'or 1918. Fo the first eightmonths of 1919 operating income, after
taxes, showed an increase over 1918 for
the like period of about $2,500,000.The conipuny has doi o considerable
financing of late, but ei have
stat ed * obabi.he able to ma «in pr sent dividend*.
The ma: gj n is no! ver; ntial.

P ml m; for 191*
d 8.12 per cent o Is [Tie

contract signed with the governmeiual ... 9.6 per c on the >I:!''.
000.000 stock, ii ; mai ufact uring bus;
:- ss is su d to be dull at present. You
must remembi that the re a con-
derable change in the condition of

the money mar .- gh and
-rocks must retui ire i y did
formerly.

Trinity Oil Corporation
Question The writer « luid like youi onln-

¡on of the Trinity Oi! Corporation, of Fm-
Worth. 1 p\ whose -tock is now being traded
on the New Yorl Curb at $1 as ! am re
quested to buy sam-r J V H
Answer i'; rrinit; O il Coi porationis a recent organization, and is there

fore difficult to gi' uch of an
¡dea of its prospi ct In purchasii .-
the average o >ck you are in for a
speculation ami wo cannot advise you.

l.reat Northern Ore Certificate.««
Question Wiil \."i d givo youropinion or n ¦¦ nformal :¦¦¦> ¦'¦

Ri-eat Ni Ore ilW \
An. The Gi u .'orl ern ;-."'

ore propcrl ies are ii e-ffei i trust, r«
suiting from 11 e co dat n of vari¬
ous ron ore propi her land
by virtue of r« the
directors of the Great Non lern Ra
way and appi tockholders.
erta n pi o peí .. s were turned over t<>

TI ese pn rtii I ock o
wh ich a ¦- ield by the I cont rol
bj ownership or lease 63,091 a.-res <>"
¡ípd the Mcsal ore d
trict n M B.i na at the
creatii «t to contain about
:.,000,000 Ions of ore. '1 hei e were
issued .. Dec ..¦ .-.00.01111
shares, 0 to holders of
tock 1 ht 1 -¦ 1 n Rail
way, on h ba of one eer a
for each ilia e if Gi il N'ort 'rn stock.
In August, 1907, .. m tdc wit h
the ireat Western -; ng ompany,
guaranteed b\ the LTi ted Hates Steel

tioi covering .'19,29,*) acre -. On
.Janua r\ 1. 191a

uted f he amount of ncoiin
ort

.....-:¦/.
.1 account o'

-.¦ la -.-¦¦ ..! ava G 100 00
-.- ,1 s a,-- liüiribut total sur

t ear bi-*
.-ic.ivj 278. 'I ere is no ed dñ ido: -i

e laud leases,
pracl ;e of income,

. n to
certificate

La rge pent
opment wo n con

.: shape.
Die 01 ire'i ried at $74.170.-
608, said 1 no <-er-

--- apparentl; otTi id ipecu-

\ir Reducl ion ( »mpant
... '..¦ years aso

i,;o.-k ,.f stock
ind am -.* moi ¦.

(enclose ¦ ¦' «

."¦ .¦ ml
tmen '.

¦¦¦ om the statement la
¡on j "i may ha« e s (too I,but I am nu' aide to judge with certainty. '

:¦-: r. h
ir A r Reduction Company 1

ppa a well managed concern.
liiere is :i crowing demand for the
company's products and t'ne stock nut;.'

ideri d a k'ood speculative invest¬
ment.

National Kaiiroad of Mexico
Question Kindy .-ne me your opinion on

be in! .- tre pr«-<ci t
id of léxico second

pi >-: .. r -.! N i.
\ 1 rta ty exista

egarding M ijament upon
prospect! p f e fer1

tock of 1 '¦ Railroad woi
-¦ Many pi 11 :ha ¡e s«

pears to re¬
flect the of a compan -r
on the 1 worst is miowi
and 1 For that rea
son 0 there ap] ar to be ant
bas is for of "Cat '.onul
Ra ro

Picks Out Speculative Issues'
ob sed 11 you-vill in,- youi opi he «¦!'.' and

P obi tocks 1 In-
.piration Cop American Locomotive,

..¡'I's-, ,',M:
.-¦ toney divided

..sur.-ti- sal nenl ? A. K. P.
Am wer We d t 1 k the =roci.*'
1 have en represent the kind of

.'¦ -'n.¦¦ni. ou are seeking. The divi¬dends . -.'¦_- accord¬
ance v..; h h .: r of th<»
companies or vith 1 :*nj:' their directors. All are speculativein varying degrees. American Car andFoundry has always been a well man¬aged, conservative corporation, bu»
even in that ea e 11 imon hmcIishould not he as ,1 sound in-«
'- '

ap¬pear* to b .......


